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Note From The Editors 
 
Welcome to the New York Law School Loan Report for the first half of 2014. This report covers 160 commercial 
loan agreements taken by U.S. borrowers that file with the Securities and Exchange Commission (SEC).1 It 
provides direct links to the actual loan agreements and related SEC filing(s). Most of the loans are syndicated 
and have different interest rate structures and types of financial covenants. They are broadly representative of 
current commercial practices in the loan markets. 
 
Loan Distribution: The agreements in the report include individual term loans, revolving loans, and lines of 
credit—totaling $68,342,301,259. Table 1 shows the different types of loans in the report with respect to their 
frequency and different aspects of their value. Figures 1A and 1B show the total dollar value and total 
frequency, respectively, of each loan in relation to the others. 
 
Table 1: 1H2014 Types of Loans, Number of Agreements and Dollar Value 
Loan Type Number Total Value Mean Value Min Median Max 
Term 116 $27,768,051,259 $239,379,752 $150,000 $100,000,000 $2,800,000,000 
Revolving 75 $33,159,600,000 $442,128,000 $1,000,000 $150,000,000 $3,700,000,000 









                                               
1 The Loan Report does not represent or warrant the accuracy of any aspect of the information provided herein. It is purely for 
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Figure 1B: 1H2014 Loan Distribution by Number
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Interest Rates: Interest rates for corporate loans are structured in various ways. The most common method is to 
structure the interest rate in terms of a base rate plus an applicable margin or applicable rate. 114 loans 
contained an applicable margin structure, with margins ranging from 0% to 10%. Most of the applicable margin 
loans have performance pricing provisions that vary the interest rate based on the borrower’s performance as 
measured by certain financial ratios. These measures of performance are typically the same as the loan’s 
financial covenants. Table 2 lists the different interest structure types, as well as its frequency in number and in 
relation to each other. Figure 2 represents that same information as a column chart. 
 
Table 2: 1H2014 Interest Rate Structures 
Interest Structure Number % 
Base/Applicable Rate 151 52.1% 
Leverage Ratio 65 22.4% 
Debt/Credit Rating 26 9.0% 
LIBOR + Margin 25 8.6% 
Availability Ratio 11 3.8% 
Pricing Level 4 1.4% 
Commitments Utilization 3 1.0% 
Debt/EBIDTA Ratio 2 0.7% 
Debt/Capital Ratio 2 0.7% 

















Financial Covenants: Financial covenants are conditions of a loan agreement that bind the borrowing company 
to specific performance criteria. 113 of the 160 loan agreements contained at least one of the financial 
covenants listed below. Table 3 shows the different types of financial covenants, as well as its frequency in 






























Interest Rate Structure 
Figure 2: 1H2014 Number and Percentage of Loans by Interest Rate or Margin Type
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Table 3: 1H2014 Types of Financial Covenants 
Type of Financial Covenants Number % 
Leverage Ratio 63 28.0% 
Asset/Fixed Charge Coverage Ratio 36 16.0% 
Interest Coverage Ratio 13 5.8% 
Debt Service Coverage Ratio 12 5.3% 
EBITDA 12 5.3% 
Tangible Net Worth 12 5.3% 
Debt to Capitalization Ratio 11 4.9% 
Capital Expenditures 10 4.4% 
Liquidity 10 4.4% 
Debt to Tangible Net Worth Ratio 6 2.7% 
Debt 5 2.2% 
Debt to EBITDA Ratio 5 2.2% 
Availability 4 1.8% 
Current Ratio 4 1.8% 
First Lien Leverage Ratio 4 1.8% 
Cash Flow 3 1.3% 
Working Capital 3 1.3% 
Net Worth 2 0.9% 
Quick Ratio 2 0.9% 
Borrowing Base to Covered Debt Ratio 1 0.4% 
Loan to Value Ratio 1 0.4% 
Net Income 1 0.4% 
Operating Income to Interest Expense Ratio 1 0.4% 
Operating Performance 1 0.4% 
Revenue 1 0.4% 
Shareholder Equity 1 0.4% 
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Figure 3: 1H2014 Types of Financial Covenants
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Governing Law: Table 4 shows that, just as in 2H2013, New York dominates as the choice of law state, with 
California a distant second. 
 
Table 4: 1H2014 Governing Law 
State Number % 
NY 107 66.88% 
CA 13 8.13% 
TX 6 3.75% 
GA 4 2.50% 
NV 4 2.50% 
CO 3 1.88% 
FL 3 1.88% 
IL 3 1.88% 
OK 3 1.88% 
OH 2 1.25% 
PA 2 1.25% 
AZ 1 0.63% 
British Columbia 1 0.63% 
DE 1 0.63% 
HI 1 0.63% 
KY 1 0.63% 
MN 1 0.63% 
NC 1 0.63% 
NJ 1 0.63% 
WI 1 0.63% 





Secured, Unsecured, or ABL: Figure 4 shows that the vast majority of the loan agreements were secured, or 
secured with a “borrowing base” provision to adjust the credit line to the value of the collateral/borrowing base 
















Figure 4: 1H2014 Loans Secured, Unsecured, or ABL
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Loan Report Column Glossary: 
 
Date: Loan of credit agreement’s “as of” date. Includes links to the actual agreement, the filing to which the 
agreement is an attachment, and in some cases the underlying note when available. 
 
Type and Amount: Term loan or revolving credit facility (Revolving) and amount of each, where applicable. 
 
Applicable Margin (or Interest Rate where noted): The component of the interest rate charged in addition to a 
base rate such as the Federal Funds Rate or the London Interbank Offering Rate (LIBOR). 
 
Financial Covenants: Includes standard financial covenants where applicable. Does not include affirmative or 
negative covenants of a financial nature. 
 
Secured: A loan or credit agreement is “secured” if any interest of any lending party is secured by collateral. An 
“ABL” in this column indicates that the loan or credit agreement is an asset-based loan that contains a 
“borrowing base” provision. 
 

















Borrower(s) Lender(s) Type and Amount Applicable Margin (or Interest Rate 
where noted) 







Berry Plastics Group, Inc.; Berry 
Plastics Corp. 
Credit Suisse AG, 
Cayman Islands 
Branch 
Term: $1.125B Applicable Rate for Eurodollar Loans: 
2.75% 
 
Applicable Rate for ABR Loans: 
1.75% 




Lors Photography, Inc. Svenska 
Handelsbanken AB 




Silgan Holdings, Inc. Administrative Agent: 
Wells Fargo Bank, 
N.A.; 
Syndication Agent: 
Bank of America, 
N.A. 
U.S. Term: $365M 
 





Applicable Margin for Base Rate 
Loans: .75% to 1% based on Total Net 
Leverage Ratio 
 
Applicable Margin for Eurodollar Rate 








U-swirl, Inc. Rocky Mountain 
Chocolate Factory, 
Inc. 
Term: $7.75M Interest Rate: 9% Minimum Operating 
Performance 
  






Crumbs Holdings LLC; Crumbs 
Bake Shop, Inc. 
Fischer Enterprises, 
LLC 
Term: $5M Interest Rate: 7% with PIK interest 
option 




Zulily, Inc. Administrative Agent, 





Term: $750,000 Applicable Rate for Eurodollar Rate 
Loans: 2.5% 
  









Merrill Lynch, Pierce, 
Fenner & Smith 
  










Parent Guarantor: CHC Group Ltd. 
  
Initial Borrower: CHC Helicopter SA 
Administrative Agent: 
HSBC Bank PLC 
Co-Syndication 
Agents: J.P. Morgan 
Securities LLC; 
Barclays Bank PLC 
Revolving: $375M Applicable Rate for LIBOR Loans: 
4.5% 
  
Applicable Rate for Base Rate Loans: 
3.5% 
  
Applicable Rate for Euribor Loans: 
4.5% 
  
Applicable Rate for Canadian Prime 
Rate Loans: 3.5% 
  
Applicable Rate for CDOR Loans: 
4.5% 
Maximum First Priority 





Sun Ariana LLC; Sun Island Lakes 
LLC; Sun Kings Lake LLC; Sun 
Indian Creek LLC 
The Northwestern 
Mutual Life Insurance 
Co. 









Citibank, N.A.; Bank 
of America, N.A. 









Sharps Compliance Inc. of Texas State Chartered Bank Revolving: $3M 
  
Letter of Credit: 
$500,000 
Interest Rate: 0.25% 
 























Margin for LIBOR Loans: 1.7% to 
2.3% based on Consolidated 
Leverage Ratio, or 1.4% to 2.35% 
based on Rating Level 
  
Applicable 
Margin for Base Rate Loans: 1.7% to 
2.3% based on Consolidated 
Leverage Ratio, or 1.4% to 2.35% 


















to Interest Expense on 
Consolidated Senior 
Unsecured Debt Ratio 
  









Post Holdings, Inc. Barclays Bank PLC; 
Credit Suisse 
Securities (USA) LLC; 




Wells Fargo Bank 
N.A. 
Revolving: $300M Applicable Margin for Eurodollar Rate 
Loans: 2% to 2.5% based on Senior 
Secured Leverage Ratio 
  
Applicable Margin for Base Rate 
Loans: 1% to 1.5% based on Senior 













Applicable Margin for Eurodollar 









Line of Credit: $750M Leverage Ratio 
  
Applicable Margin for ABR Loans: 
0.25% to 0.5% based on Leverage 
Ratio 
  





PLY Gem Industries, Inc.; PLY Gem 
Holdings, Inc. 
Administrative Agent 
and Collateral Agent: 
Credit Suisse AG 
Term: $430M Applicable Rate for Eurodollar Loans: 
3% 
  
Applicable Rate for ABR Loans: 2% 
Maximum Consolidated 
Interest Coverage Ratio 
  
Maximum Consolidated 






Michigan Electric Transmission Co. 
LLC 
Administrative Agent: 
Goldman Sachs Bank 
USA 
Term: $50M Applicable Rate for LIBOR Loans: 1% 
  
Applicable Rate for Base Rate Loans: 
0% 










Applicable Rate for Eurodollar Term 
Loans: 2.25% 
  
Applicable Margin for Eurodollar 
Revolving Loans: 2% to 2.5% based 
on Consolidated Net Secured 
Leverage Ratio 
  
Applicable Rate for Base Rate Term 
Loans: 1.25% 
  
Applicable Margin for Base Rate 
Revolving Loans: 1% to 1.25% based 
on Consolidated Net Secured 
Leverage Ratio 
Maximum Consolidated 






Energy Services of America Corp.; 
C.J. Hughes Construction Co., Inc.; 
Contractors Rental Corp.; Nitro 
Electric Company, Inc.; S T 
Pipeline, Inc. 
United Bank, Inc. Term: $8,813,274.64 Interest Rate: 5% Minimum Debt Service 
Coverage Ratio 
  





Maximum Debt to 
Tangible Net Worth 
  




Goldfield Corp. Branch Banking and 
Trust Co. 
Term: $13.5M Applicable Margin for LIBOR Loans: 
1.75% to 2.75% based on Leverage 
Ratio 
Minimum Tangible Net 
Worth 
  
Maximum Debt to 
Tangible Net Worth 
Ratio 
  









NV5 Holdings, Inc. Western Alliance 
Bank 
Revolving: $8M Interest Rate: Prime Rate + 5% Maximum Debt to 
Tangible Net Worth 
Ratio 
  











Interest Rate for Revolving Loan: the 
higher of (i) the New York Prime Rate 
+ 0.5%, and (ii) 4% 
  
Interest Rate for Term Loan: 4.5% 
Debt Service Coverage 
Ratio 
  








Mitel Networks Corp.; Mitel U.S. 
Holdings 
Administrative Agent 
and Collateral Agent: 
Jefferies Finance LLC 
  
Syndication Agent: TD 




Applicable Margin for LIBOR 
Revolving Loans: 4% to 4.25% based 
on Leverage Ratio 
  







Applicable Margin for Base Rate Term 
Loans: 3.25% 
  
Applicable Margin for ABR Revolving 





Viggle, Inc. Deutsche Bank Trust 
Co. Americas 
Revolving: $2.5M Interest Rate: LIBOR + 4%, or the 
Prime Rate + 1.75% 




W. R. Grace & Co.; W. R. Grace & 
Co.-Conn.; Grace GmbH & Co. KG. 
Administrative Agent: 









Euro Term: $150M 
 
Delay Draw Term: 
$250M 
Applicable Margin for Eurocurrency 
Rate Term Loans: 2% to 2.25% based 
on Leverage Ratio 
 
Applicable Margin for Base Rate Term 
Loans: 1% to 1.25% based on 
Leverage Ratio 
 
Applicable Margin for Euro Term 
Loans: 2.25% to 2.5% based on 
Leverage Ratio 
 
Applicable Margin for Eurocurrency 
Rate Revolving Loans: Adjusted 
Eurocurrency Rate + 1.75% 
 
Applicable Margin for Base Rate 
Revolving Loans: Base Rate + .75% 
 
Applicable Margin for Multicurrency 
Revolving Loans: Adjusted 











Revolving: $500M Interest Rate: Borrower may choose 
(i) LIBOR + an applicable margin, (ii) 
the base rate (which is defined as the 
greatest of (a) SunTrust’s prime rate, 




Minimum Tangible Net 
Unsecured NY 
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1/2 of 1% and (c) one-month LIBOR + 
1%) plus an applicable margin or (iii) 
the federal funds / Euro rate (which is 
defined as the greater of (a) the sum 
of the federal funds effective rate plus 
an applicable margin plus 0.25% and 
(b) one-month LIBOR), with the 
applicable margin, in each case, 






Owens Realty Mortgage, Inc. California Bank & 
Trust 
Revolving: $20M Interest Rate: established by CB&T 
from time-to-time (currently 3.25%) 
plus .25% per annum 
Maximum Debt-to-
Tangible Net Worth 
Ratio 
 






Sonora Resources Corp. First Majestic Silver 
Corp. 
Line of Credit: 
$100,000 





Watermark Parkview Owner LLC CBRE Capital 
Markets, Inc. 
Term: $20M Interest Rate: floating rate of 3.04% 
over the one-month London Interbank 
Offered Rate 










Body Central Corp.; Body Central 
Stores, Inc.; Body Central Direct, 
Inc.; Body Central Direct, Inc. 
Administrative Agent: 







Up to $7M 




Hudson Delano Senior Mezz LLC Citigroup Global 
Markets Realty Corp; 
Bank of America, N.A 
Term: $450M Interest Rate: reserve adjusted 
blended rate of 30-day LIBOR + 565 
basis points. 





FCA US LLC (formerly known as 
Chrysler Group LLC) 
Administrative Agent: 
Citibank, N.A. 
Term: $1.75B Applicable Margin for Base Rate 
Loans: 0.75% to 1.75% based on 
Average Excess Availability 
 
Applicable Margin for LIBOR Rate 
Loans: 1.75% to 2.5% 
Minimum Ratio of 








21C East Florida; South Florida 




Market Services LLC 
Term A for Coconut 
Creek: $7.9M 
 
Term B for 21C East 
Florida: $60M 
Interest Rate for Term A Loans: 
Eurodollar Rate + 5.75% 
 
Interest Rate for Term B Loans: 










NewPage Corp. Administrative Agent:  






Applicable Margin for Eurocurrency 
Loans: 8.25% 
 
Applicable Margin for ABR Loans: 
7.25% 






















Bank; TD Bank, N.A.; 
Raymond James 
Bank, N.A. 
Term A: $150M 
 
Term B: $75M 
  
Applicable Margin for LIBO Rate Term 
A Loan: 1.45% to 2.05% based on 
Leverage Ratio 
 
Applicable Margin for Base Rate Term 
A Loan: .45% to 1.05% based on 
Leverage Ratio 
 
Applicable Margin for LIBO Rate Term 
B Loan: 1.7% to 2.3% based on 
Leverage Ratio 
 
Applicable Margin for Base Rate Term 
B Loan: .7% to 1.3% based on 
Leverage Ratio 
Interest Coverage Ratio 
Leverage Ratio 
 




Secured Debt Ratio 
Unsecured NY 




Inc.; Asti Transportation Systems, 
Inc.; Eii Transport Inc.; Gateway 
Trade Center Inc.; Precision Solar 
Controls Inc.; Protection Services 
Inc.; Sci Products Inc.; Work Area 
Protection Corp. 
Revolving: Wells 









for Term: Cortland 
Capital Market 
Services LLC 
Term: $70M Revolving Loans: 3% 
 
Applicable Margin for LIBOR Rate 
Revolving Loans: 4% with a LIBOR 
floor of 1.0% 
Applicable Margin for Base Rate Term 
Loans: 6% 
 
Applicable Margin for LIBOR Rate 
Revolving Loans: 7% with a LIBOR 
floor of 1.0% 
Ratio 
 






YRC Worldwide, Inc. Administrative agent : 






Applicable Margin for LIBOR Term 
Loans: 7% 
 
Applicable Margin for ABR Term 
Loans: 6% 
 
Applicable Margin for LIBOR 
Revolving Loans: 2% to 2.5% based 
on Average Quarterly Excess 
Availability 
 
Applicable Margin for ABR Revolving 
Loans: 1% to 1.5% based on Average 
Quarterly Excess Availability 
Capital Expenditure 
Limit for Term Loans 
 
Maximum Total 
Leverage Ratio for Term 
Loans 
 




Charge Ratio for 
Revolving Loans 
Secured NY 
2/14 Banyan Rail Services, Inc. Banyan Rail Holdings, 
LLC 




Eco Building Products, Inc. Redwood 
Management LLC 




Kronos Worldwide, Inc. Administrative Agent: 
Deutsche Bank AG 
New York Branch 
Term: $350M Applicable Margin for LIBOR Rate 
Loans: 3.75% 
  











Lighting Science Group, Corp. Administrative Agent: 
Medley Capital Corp. 
Closing Date Term: 
$30.5M 
  
Delayed Draw Term: 
$22.5M 
Interest Rate for Closing Date Term 
Loans: LIBOR + 12% 
  
Interest Rate for Delayed Draw Term 
Loans: LIBOR + 10.5% for initial 
period (within 120 days of closing 














Katy Industries, Inc.; Continental 
Commercial Products, LLC; 
2155735 Ontario Inc.; CCP Canada 
Inc. 
Lender: BMO Harris 
Bank, N.A. 
Revolving: $27M Applicable Margin for Base Rate 
Loans: 0.5% to 1% based on Average 
Excess Availability 
  
Applicable Margin for LIBOR Loans: 





















Revolving: $250M Applicable Margin for LIBOR Loans: 
1.5% to 2.5% based on portfolio of 
assets for the relevant period 




Aurora Energy Partners (by Victory 
Energy Corp., its managing partner) 
  
Texas Capital Bank, 
N.A. 












Applicable Margin for Eurodollar Rate 
Term Loans: 5.25% 
  
Applicable Margin for Base Rate Term 
Loans: 4.25% 
  
Applicable Margin for Eurodollar Rate 
Revolving Loans: 2.5% 
Maximum Consolidated 
Net Leverage Ratio for 
Term Loans 
  
Minimum Fixed Charge 







China Biologic Products, Inc. China Merchants 
Bank Co., Ltd., New 
York Branch 












Applicable Margin for LIBOR Term 
Loans: 1.75% 
  
Applicable Margin for ABR Term 
Loans: 0.75% 
  
Applicable Margin for LIBOR 
Revolving Loans: 1.5% to 2.25% 
based on Total Net Leverage Ratio 
  
Applicable Margin for ABR Revolving 
Loans: 0.5% to 1.25% based on Total 
Net Leverage Ratio 






Highwater Ethanol, LLC Administrative Agent: 
Agstar Financial 
Services, PCA 
Term Loan: $20M 
  
Term Revolving Loan: 
$5M 
  
Revolving Line of 
Credit Loan: $5M 











Bank of America, N.A. 
Revolving: $220M Applicable Margin for Base Rate 
Loans: 0.5% to 1% based on quarterly 
excess availability. 
  
Applicable Margin for Eurocurrency 
Loans: 1.5% to 2% based on quarterly 
excess availability. 
Consolidated Fixed 





Navidea Biopharmaceuticals, Inc. Oxford Finance LLC Term: $30M Interest Rate: 8.5% No Financial Covenants Secured NY 
3/5 Public Service Co. of New Mexico Administrative Agent: 
The Bank of Tokyo-








Mitsubishi UFJ, Ltd.   












Financial SBIC GP, 
LLC 




Big Heart Pet Brands; Natural 
Balance Pet Foods, Inc. 
Administrative Agent 
and Collateral Agent: 
JPMorgan Chase 
Bank, N.A. 
Revolving: $225M Applicable Margin for LIBOR Loans: 
1.25% to 1.75% based on average 
excess availability. 
  
Applicable Margin for ABR Loans: 
0.25% to 0.75% based on average 
excess availability. 




Argo Group International Holdings 
Ltd.; Argo Group US, Inc.; Argo 
International Holdings Ltd.; Argo 
Underwriting Agency Ltd.  
Administrative Agent 





Wells Fargo Bank, 
N.A. 
Revolving: $175M Applicable Margin for Eurocurrency 
Loans: 1.38% to 2.25% based on Debt 
Rating. 
  
Applicable Margin for ABR Loans: 










Enlink Midstream, LLC Administrative Agent: 
Bank of America, N.A. 
  
Syndication Agents: 
Wells Fargo Bank, 
National Association 
and Citibank, N.A. 
Revolving: $125M Applicable Rate for Base Rate Loans: 
.75% to 1.5% based on Consolidated 
Leverage Ratio 
  
Applicable Rate for Eurodollar Rate 
Loans: 1.75% to 2.5% based on 










LAM Research Corp. Administrative Agent: 
JPMorgan Chase 
Bank, N.A. 
Revolving: $300M Applicable Margin for ABR Loans: 0% 









Bank of America, N.A. 
Applicable Margin for Eurocurrency 







The Walt Disney Co. Administrative Agents: 
JPMorgan Chase 







Line of Credit: $5.5B Applicable Margin for Eurocurrency 
Loans: 0.2% to 1.5% based on Debt 
Rating. 
  
Applicable Margin for Base Rate 
Loans: 0.0% to .5% based on Debt 
Rating. 




Interline Brands, Inc. Administrative Agent: 
Barclays Bank Plc 
Term: $350M Applicable Rate for ABR Loans: 2% 
  
Applicable Rate for LIBO Rate Loans: 
3% 
Interest Coverage Ratio 
  
Total Leverage Ratio 
  




















Option of new term 
loan up to $250M 
Applicable Rate for Eurodollar Loan: 
1.75% to 1.35% based on Total 
Leverage Ratio 
  
Applicable for ABR Loan: 0.75% to 


























Applicable Margin for ABR Revolving 
Loan: 0.5% to 1.75% based on 
Consolidated Total Leverage Ratio 
  
Applicable Margin for Eurodollar Term 
Loan: 3% 
  
Applicable Margin for Eurodollar 
Revolving Loan: 1.5% to 2.75% based 




Secured Leverage Ratio 
  
Consolidated Fixed 




Steak n Shake Operations, Inc. Administrative Agent: 




Applicable Margin for ABR Term Loan: 
2.75% 
  
Applicable Margin for ABR Revolving: 
3.25% to 1.75% based on Total Net 
Leverage Ratio 
  
Applicable Margin for Eurodollar Term 
Loan: 3.75% 
  
Applicable Margin for Eurodollar 
Revolving Loan: 4.25% to 2.75% 
based on Total Net Leverage Ratio 
Maximum Total Net 
Leverage Ratio 
  






Asure Software, Inc. Administrative Agent: 
Wells Fargo Bank, 
N.A. 
Term: $15M Applicable Margin for Base Rate Loan: 
2% to 3% based on Leverage Ratio 
  
Applicable Margin for LIBOR Rate 
Loan: 3% to 4% based on Leverage 
Ratio 
















Term: $1B Interest Rate for Base Rate Loan: 
Base Rate + Base Rate Margin 
  
Applicable Margin for Eurodollar Loan: 








Greenbrier Leasing Co. LLC Administrative Agent: 
Bank of America, N.A. 
  
Syndication Agent: 
Union Bank, N.A. 
Term: $200M Applicable Rate for Base Rate Loan: 
.5% to .1% based on Consolidated 
Capitalization Ratio 
  
Applicable Rate for Eurodollar Rate 
Loan: 1.5% to 2% based on 
Consolidated Capitalization Ratio 
Consolidated Adjusted 








Stag Industrial Operating 
Partnership, LP; Stag Industrial, Inc. 
Administrative Agent: 
Wells Fargo Bank, 
N.A. 
Term: $150M Applicable Rate for Base Rate Term 
Loan: 1.3% to 0.7% based on 
Consolidated Leverage Ratio 
  
Applicable Rate for Eurodollar Term 
Loan: 2.3% to 1.7% based on 














Minimum Fixed Charge 
Ratio 
  











Applicable Margin for Base Rate Term 
Loan: 1.5% to 1% based on Leverage 
Ratio 
  
Applicable Margin for Base Rate 
Revolving Loan: 1.25% to 0.75% 
based on Leverage Ratio 
  
Applicable Margin for Eurodollar Term 






Minimum Tangible Net 
Worth 
  




Applicable Margin for Eurodollar 
Revolving Loan: 2.25% to 1.75% 




Cannabis-RX, Inc. Falcon Investments 
Holdings S.A. 




The York Water Co. Pennsylvania 
Development 
Financing Authority 








ING Belgium SA/NV 
Term: $350M Applicable Margin: 
Adjusted LIBOR or Eurodollar Market 
Index Rate: 1.625% OR 
0.625% with respect to the Base Rate 
Consolidated EBIT to 
Consolidated Cash 











Marinus Pharmaceuticals, Inc. Square 1 Bank Term A: $1.5M 
  
Term B: $500K 




Tandem Diabetes Care, Inc. Capital Royalty 
Partners II L.P.; 
CRPPF; PIOP; CRCP 










Polypore International, Inc. Administrative Agent: 
Bank of America, N.A. 
  
Syndication Agent: 





Either (1) LIBOR, plus a margin 
ranging from 1.5% per annum to 
2.25% per annum depending on the 
Company's leverage ratio, or (2)(a) an 
"Alternate base Rate," which is the 
highest of (i) the federal funds rate 








(iii) the LIBOR rate with a maturity of 
one month plus 1%, plus (b) a margin 
ranging from 0.5% per annum to 
1.25% per annum, depending on the 








Barclays Bank PLC, 
Citigroup Global 
Markets Inc., Merrill 
Lynch, Pierce, Fenner 
& Smith Inc., Morgan 
Stanley Senior 
Funding, Inc. and 
UBS Securities LLC, 
as Joint Lead 





Applicable Rate for Eurodollar Rate 
Term Loans: 2.75%  
  
Applicable Rate for Base Rate Term 
Loans: 1.75%  
 
Applicable Rate for Eurodollar 
Revolving Loans: 2% to 2.75% based 
on Corporate Ratings 
  
Applicable Rate for Base Rate 
Revolving Loans 1% to 1.75% based 
on Corporate Rating 






Kate Spade & Co. Administrative Agent: 










   
  
  
Layne Christensen Co. Administrative Agent: 
PNC Bank, N.A. 
  
Syndication Agent: 
Jefferies Finance LLC 
  
Revolving: $135M ABL Facility: LIBOR + 2.75% to 3.25% 
  
ABR Loans: 1.75% to 2.25% 
Minimum Fixed Charge 
Coverage Ratio 
  
Maximum First Lien 
Leverage Ratio 
  
Minimum Cash Flow 
  









McDermott Finance LLC; 











Letter of Credit: 
$400M 
Interest Rate for Term Loans: 3.25% 
  






LC Facility Collateral 
Coverage Ratio 
  







Ourpet’s Co.; Virtu Co.; SMP 
Company, Inc. 











Bank of America, 








Applicable Margin for ABR Term 
Loans: 0% to 0.75% based on Pricing 
Level 
  
Applicable Margin for ABR Revolving 
Loans: 0% to 0.5% based on Pricing 
Level 
  
Applicable Margin for Eurodollar Term 
Loans: 1% to 1.75% based on Pricing 
Level 
  
Applicable Margin for Eurodollar 
Revolving Loans: 0.85% to 1.5% 
based on Pricing Level 









Royal Mines and Minerals Corp. GJS Capital Corp. Term: $150,000 Interest Rate: 6% No Financial Covenants Unsecured NV 












Bank of America, 
N.A.; Deutsche Bank 
AG New York Branch; 
Morgan Stanley 




Applicable Rate for ABR Loans: 
2.25% to 2.5% based on Senior 
Secured Net Leverage Ratio 
  
Applicable Rate for ABR Loans: 
3.25% to 3.5% based on Senior 
Secured Net Leverage Ratio 




Owens Realty Mortgage, Inc. Opus Bank Revolving: $20M Interest Rate: 4.5% Liquidity 
  
Total Debt to Tangible 
Net Worth Ratio 
  






Phibro Animal Health Corp. Administrative Agent: 




Senior Funding, Inc. 
Revolving: $100M Applicable Margin for Base Rate 
Revolving Loans: 1.5% to 1.75% 
based on First Lien Net Leverage 
Ratio 
  
Applicable Margin for Eurodollar Rate 
Revolving Loans: 2.5% to 2.75% 
based on First Lien Net Leverage 
Ratio 
















Eurocurrency Rate Term Loans: 
3.25% 
  
Base Rate Term Loans: 2.25% 
  
Applicable Margin for Eurocurrency 
Rate Revolving Loans: 2% to 2.25% 
based on Consolidated Secured Net 
Consolidated Secured 





Applicable Margin for Base Rate 
Revolving Loans: 1% to 1.25% based 










State Street Bank and 
Trust Co; The Bank of 
New York Mellon 




Applied Industrial Technologies, Inc. Lender: KeyBank, 
N.A.; U.S. Bank, N.A.; 






Term: $100M Applicable Margin for Base Rate Term 
Loans: 0 to 50 Basis Points based on 
Leverage Ratio 
  
Applicable Margin for Eurodollar 
Loans: 75 to 150 Basis Points based 
on Leverage Ratio 
Leverage Ratio 
  





Lighting Science Group Corp.; 
BioLogical Illumination, LLC 
FCC, LLC, d/b/a First 
Capital 
Revolving: $22.5M Interest Rate: 
LIBOR + 4% 
Unavailable via 





Strategic Hotel Funding, LLC Administrative Agent: 
Deutsche Bank AG 





Revolving: $300M Applicable Margin for Base Rate 
Loans: 0.75% to 1.5% based on Total 
Leverage Ratio 
  
Applicable Margin for LIBOR Rate 
Loans: 1.75% to 2.5% based on Total 
Leverage Ratio 
Minimum Total Fixed 





Rockford Corp. BMO Harris 
Equipment Finance 
Company 





Dandrit Biotech A/S Paseco ApS Term: $4,800,000 
DKK 
($807,984 USD) 




RCS Capital Corp.; RCS Capital 
Management, LLC; RCAP Holdings, 
LLC 
Administrative Agent: 
Barclays Bank PLC 
  
Syndication Agent: 
Merrill Lynch, Pierce, 
Fenner & Smith, Inc. 
Term: $575M; $150M 
  
Revolving: $25M 
Eurodollar Term Loan: 5.5% 
  
ABR Term Loan: 4.5% 
  
Applicable Margin for Revolving ABR 
Loans: 4.25% to 4.5% based on First 
Lien Leverage Ratio 
  
Applicable Margin for Revolving 
Eurodollar Loans: 5.25% to 5.5% 
based on First Lien Leverage Ratio 
Fixed Charge Coverage 
Ratio 
  








Cirrus Logic, Inc. Administrative Agent: 
Wells Fargo, N.A. 
Revolving: $225M Applicable Margin for Base Rate 
Loans: 0% to 0.25% based on 
Consolidated Leverage Ratio. 
  
Applicable Margin for LIBOR Rate 
Loans: 1.75% to 2.25% based on 









Zochem Inc. PNC Bank, N.A. Revolving: $20M Interest Rate for Domestic Rate 
Loans: LIBOR + 1% 
  
Interest Rate for Eurodollar Rate 
Loans: LIBOR + 2.5% 










Term: $235M ABR Loans: 5% 
  
Eurodollar Loans: 6% 









Interest Rate: 16% Maximum Leverage Secured CA 




Citibank, N.A. No identifiable rate. Varying BPS 
based on Index Debt Rating. 
  
Eurodollar Loans: No identifiable rate. 





Biocept, Inc. Oxford Finance LLC Term: $10M 7.95% and the sum of the three month 
U.S. LIBOR rate reported in the Wall 
Street Journal three Business Days 
prior to the Funding Date of ther Term 
Loan, plus 7.71% 







Iris Crosstown Partners LLC Iris Crosstown 
Mezzanine Lending, 
LLC 




Pier 1 Imports, Inc. Administrative Agent: 
Bank of America, N.A. 
Term: $200M Applicable Margin for Base Rate 
Loans: 2.5%. 
  
Applicable Margin for Eurodollar Rate 
Loans: 3.5% 














Applicable Margin for ABR Term 
Loans: 0.5% to 1.25% based on 
Senior Secured Net Leverage Ratio 
  
Applicable Margin for Eurodollar Term 
Loans: 1.5% to 2.25% based on 
Senior Secured Net Leverage Ratio 




Secured Net Leverage 
Ratio 
  






Entegris, Inc. Goldman Sachs Bank 
USA 
Revolving: $75M Applicable Margin for Base Rate 
Revolving Loans: 0.75% to 1.25% 
based on Quarterly Average Excess 
Availability 
  
Applicable Margin for Base Rate 
Eurodollar  Loans: 1.75% to 2.25% 
No Financial Covenants ABL NY 
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Applicable Rate for Base Rate Term 
Loans: 1.75% 
  
Applicable Rate for Eurodollar Term 
Loans: 2.75% 




Lazarus Refining & Marketing, LLC Sovereign Bank Term: $2M Interest Rate: 6% Debt Service Coverage 
Ratio 




ASTA Funding, Inc.; Palisades 
Collection L.L.C. 
  




 Hawaiian Electric Industries, Inc. Syndication Agent: 




The Bank of Tokyo-
Mitsubishi UFJ, Ltd. 
  
Term: $125M Applicable Margin for Eurodollar Term 
Loan: .9% 
  
Applicable Margin for ABR Loan: 0% 











The Bank of Tokyo-
Mitsubishi   UFJ, Ltd. 
Revolving: $465M Applicable Margin for Base Rate 
Loans based on Borrower’s Public 
Debt Rating: 0% to 0.75% 
 
Applicable margin for Eurodollar 
Loans based on Borrower’s Public 
Debt Rating: 0.875% to 1.75% 








AVIV HealthCare Capital Corp. 
Administrative Agent: 
































PBF Logistics LP Administrative agent: 





Applicable Margin for Base Rate: 
0.75% to 1.75% based on 
Consolidated Leverage Ratio 
 
Applicable Margin for LIBOR +: 1.75% 








Blue Capital Global Reinsurance 
Fund Ltd. 








Agents: Bank of 
America, N.A.; 
Compass Bank; The 
Royal Bank of 
Scotland PLC 
Revolving: $1.75B Applicable Margin for Eurodollar 
Loans: 1% to 2% based on Index Debt 
Ratings 
  
Applicable Margin for ABR Loans: 0% 
to 1% based on Index Debt Ratings 
Maximum Consolidated 






Corporate Capital Trust, Inc. Administrative Agent: 
JPMorgan Chase 
Bank, N.A. 










Agents: J.P. Morgan 
Securities LLC; 
Mizuho Bank, LTD, 
HSBC Securities, Inc; 
Merrill Lynch, Pierce, 
Fenner & Smith, Inc.; 
Barclays Bank PLC; 
Greensledge Capital 
Markets LLC 
Applicable Margin for Eurocurrency 
Loan: 3.25% 




American Shale Development, Inc. Administrative Agent: 
Morgan Stanley 
Capital Group Inc. 
Term: $200M Applicable Margin for any loan based 
on PV9/Debt Ratio: 600 bps to 900 
bps 




Fabrinet Administrative Agent: 
Bank of America, N.A.  
  
Syndication Agent: 





Applicable Margin for Base Rate 
Loans: 1.25% to 2% based on 
Consolidated Total Leverage Ratio 
  
Applicable Margin for Eurodollar 
Loans: 2.25% to 3% based on 

























Frontier Communications Corp. Administrative Agent: 
JPMorgan Chase 




Securities (USA) LLC 
Revolving: $750M Applicable Margin for ABR Loans: .5% 
to 1.5% based on Debt Rating 
  
Applicable Margin for Eurodollar 
Loans: 1.5% to  2.5% based on Debt 
rating 





WHX CS Corp. Administrative Agent: 
PNC Bank, N.A. 
Term: $15M LIBOR + the Applicable Margin, or  
Daily LIBOR Rate plus the Applicable 
Margin 
Applicable Margin: 1% to 1.25% 




B&G Foods, Inc. Administrative Agent: 
Credit Suisse AG 
  
Syndication Agent: 
Barclays Bank PLC; 
RBC Capital Markets; 
Bank of America, 





Applicable Margin for Base Rate 
Loans: 0.5% to 1% based on 
Consolidated Leverage Ratio 
  
Applicable Margin for Eurodollar 
loans: 1.5% to 2% based on 







South Jersey Gas Co. Administrative Agent: 
PNC Bank, N.A. 
  
Syndication Agent: 
Wells Fargo National 
Bank, N.A. 
Term:$200M Applicable Margin for Base Rate 
Loans: 0% to 0.15% based on 
Company’s Unsecured Credit Rating 
  
Applicable Margin for LIBOR Loans : 
0.75% to 1.15% based on Company’s 
Unsecured Credit Rating 
Minimum Consolidated 







Maui Land & Pineapple Company, 
Inc. 








PepsiCo, Inc. Administrative Agent: 
Citibank, N.A 




Green Plains Processing LLC Administrative Agent: 
BNP Paribas 
Term: $225M Rate per annum equal to (a) the 
applicable LIBOR rate, subject to a 
1.00% floor, plus 5.50% or (b) a Base 
Rate equal to 4.50% plus the greater 
of (i) the Federal Funds Rate plus 












Panera Bread Co. Administrative Agent: 
Bank of America, N.A. 
Term: $100M Applicable Margin for Base Rate Term 
Loan: 0% to 0.5% based on 
Company’s Consolidated Leverage 
Ratio 
  
Applicable Margin for Eurodollar Rate 
Term Loan: 1% to 1.5% based on 
















Applicable rate for Revolving Loan: 
LIBOR + 3% 
  












South Star Central Gas Pipeline, 
Inc. 
Administrative Agent: 
Royal Bank of 
Canada 
Term: $100M Applicable Margin for ABR Loans: 
0.75% 
  
















Global Markets Inc.; 
Cowen and Company, 
LLC 
Term: $300M Applicable Margin for Eurocurrency 
Loans: 8% 
  
Applicable Margin for ABR Loans: 7% 
First Lien Net Leverage 
Ratio 
  











Wells Fargo Bank, 
Revolving: $2B Applicable Rate for LIBOR Loans: 1% 
to 1.675% based on Debt Ratings 
  
Applicable Rate for ABR Loans: 0% to 
0.675% based on Debt Ratings 
Maximum Indebtedness 







Memorial Resource Development 
Corp. 
Administrative Agent: 




Revolving: $2B Applicable Margin for Eurodollar 
Loans: 1.5% to 2.5% based on Total 
Commitments Utilization Percentage 
  
Applicable Margin for LIBOR Loans: 
1.5% to 2.5% based on Total 
Commitments Utilization Percentage 
  
Applicable Margin for ABR Loans: 
0.5% to 1.5% based on Total 
Commitments Utilization Percentage 












Bank of America, 
N.A.; BNP Paribas; 
Wells Fargo bank, 
N.A.; Citibank, N.A. 
Revolving: $2.25B Applicable Rate for Eurocurrency 
Loan: 40% of Index with minimums 
relating to Termination Date 
  
Applicable Rate for ABR Loan: 
Applicable Rate for Eurocurrency 
minus 1% 









Bank of America, 
N.A.; BNP Paribas; 
Wells Fargo Bank, 
N.A.; Citibank, N.A. 
Revolving: $3.25B Applicable Margin for CDOR 
Eurocurrency Loans: 40% to 65% 
based on Ratings 
  
Applicable Rate for ABR or Canadian 
Base Rate Loan: Eurocurrency minus 
1% 









Bank of America, N.A. 
Term: $1.1B Applicable Rate for Eurodollar Loans: 
3.5% 
  
Applicable Rate for ABR Loans: 2.5% 
Minimum Senior 









Kid Brands, Inc. Administrative Agent: 
Salus Capital 
Partners, LLC 
Revolving: $49M Applicable Margin for Tranche A 
Loans: 10% 
  








Empire Resources, Inc. Syndication Agent: 
BNP Paribas 
Revolving: $150M Applicable Margin for Base Rate 
Loans: 0.35% 
  














Southeastern Land Developers, LLC Shepherd’s Finance, 
LLC 




Southwest Iowa Renewable Energy, 
LLC 
Farm Credit Services 




Interest Rate Options: (1) LIBOR with 
3.35% rate spread; (2) LIBOR Index 
with 3.35% index spread, or (3) 




Minimum Local Net 
Worth 
  






Charles & Colvard, Ltd.; Charles & 
Colvard Direct, LLC; 
Moissanite.com, LLC 
Wells Fargo Bank, 
N.A. 
Revolving: $10M Applicable Margin for LIBOR Loans: 
2.5% 
  












iHookup Social, Inc. Beaufort Capital 
Partners LLC 
Term: $400K Interest Rate: 10% No Financial Covenants Secured NY  




Bank of America, N.A. 3% based on Consolidated Funded 
Debt to Consolidated EBITDA 
  
Applicable Rate for Base Rate Loans: 
2% based on Consolidated Funded 







Scientific Industries, Inc. Bank of America, N.A. Line of Credit: $700K Interest Rate: LIBOR Daily Floating 
Rate + 3% 




GrowLife, Inc.; Phototron, Inc.; SG 
Technologies Corp; GrowLife 
Hydroponics, Inc.; Soja inc.; Rocky 
Mountain Hydroponics, LLC; 
EverGreen Garden Center, LLC; 
GrowLife Productions, Inc.; 
Business Bloom, Inc. 




Gaming Partners International USA, 
Inc. 
HSBC Bank USA, 
N.A. 




Newtek Business Services, Inc. Capital One, N.A. Term: $10M 
  
Revolving: $10M 
Interest Rate: Base Rate + Applicable 
Margin 
  
Applicable Margin: 2.5% 





Maximum Funded Debt 












Bank of America, N.A. 
Revolving: $500M Applicable Margin for Base Rate 
Loans: 0% to 0.5% based on Public 
Debt Rating S&P/Moody’s 
  
Applicable Margin for Eurocurrency 


















Term Interest Rate: 9.29% 
  
Revolving Interest Rate: Reference 
Rate + 5.5% 
  
Reference Rate: higher of 1.5% and 








Triangle USA Petroleum Corp. Wells Fargo Energy 
Capital, Inc. 
Term: $150M Applicable Margin for Base Rate 
Loans: 6% 
  













Foundation Healthcare, Inc. Lender: Bank SNB 
  
Syndication Agent: 




Applicable Margin for Revolving 
Loans: 2.75% to 3.75% based on 
Senior Debt Ratio 
  
Applicable Margin for Term Loans: 
3.25% to 4.25% based on Senior Debt 
Ratio 
Maximum Senior Debt 
Ratio 
  
Minimum Senior Debt 
Service Coverage Ratio 
  
Minimum Adjusted 








Amedica Corp. Administrative Agent: 
Hercules Technology 
Growth Capital, Inc. 
Term: $20M Interest Rate: greater of Prime Rate + 







Tobira Therapeutics, Inc. Oxford Finance LLC Term: $15M Interest Rate: greater of 6.95% or 
LIBOR + 6.72% 
No Financial Covenants Secured CA 








TOT Group, Inc.; TOT Payments, 
LLC; TOT BPS, LLC; TOT FBS, 
LLC; Process Pink, LLC; TOT HPS, 
LLC; TOT New Edge, LLC 
RBL Capital Group, 
LLC 
Term: $10M Interest Rate: greater of 13.9% or 
Prime Commercial Rate + 10.65% 






Esperion Therapeutics, Inc. Oxford Finance LLC Term: $20M Interest Rate: greater of 6.4%, or three 
month LIBOR Rate + 6.17% 










Twin Disc, Inc.; Twin Disc 
International, S.A.  
Wells Fargo Bank, 
N.A. 
Revolving: $60M Applicable Margin for Base Rate 
Loans: 0% 
 
Applicable Margin for LIBOR Rate: 1% 




Maximum Total Funded 









Jason, Inc. Administrative Agent: 
Deutsche Bank AG 




Term: $110M Applicable Rate for Eurocurrency Rate 
Loans: 8% 











Retrophin, Inc. Administrative Agent: 
U.S. Bank N.A. 
Term: $45M Applicable Margin for LIBOR Loans: 
10% per annum 
Applicable Margin for Base Rate 












Payprotec Oregon, LLC BlueAcre Ventures 
LLC 
Term: $1.2M Interest Rate: Maximum rate and 5% 
plus 29.31% 
No Financial Covenants Secured AZ 
  
 
